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ONDITIONS for agriculture and livestock in the Tenth 
Federal farther substantial im- 
provement during May, and the more favorable outlook for 

these industries reflected a betterment of the situation with re- 
spect to general business and banking. Productive activity in 
other industries expanded seasonally and on the whole was at a 
higher level than at this time last year. Distribution of commod- 
ities was in larger volume than in any preceding month this year 
and a little above a year ago. Demand for credit at banks for 
commercial and agricultural requirements continued at a higher 
level than at this season last year, and there was a broader use 
of the credit facilities of the Federal Reserve Bank of Kansas 
City. 


Production of all farm crops, as indicated by the estimates 
of the Department of Agriculture on the basis of the June 1 
condition, was more promising than one month earlier. The 
winter wheat crop in this District was estimated at 287,350,000 
bushels, 28,250,000 bushels more than forecast one month earlier 
and 54,644,000 bushels more than the crop harvested in 1927. 
There was further improvement in the condition of the winter 
wheat crop during the first half of June as a result of heavy 
rains over the entire western wheat belt. Damage to the crop 
by excessive rains occurred in some sections, and by hail in 
others. Warm weather and sunshine were needed to bring the 
wheat crop to maturity, and for growth and cultivation of cotton, 
corn and other growing crops. 


The production of flour at mills in this District was the larg- 
est for any May of record. Slaughter of meat animals of all classes 
was larger in May than in the preceding month. Not so many 
cattle and calves were driven to the killing beds at packing 
plants as in May 1927, but there were sizeable increases over a 
year ago in the number of sheep and lambs killed and dressed 
and hogs slaughtered. 


The production of soft coal declined seasonally in May but 
was larger than a year ago. There was a small increase in the 
production of zinc ore and May shipments, for the first time this 
year, exceeded those for the corresponding month in the pre- 
ceding year. Lead ore shipments increased slightly, but were 
not up to the tonnages shipped a year ago. 

Gross production of crude oil during the thirty-one days of 
May showed a small increase over that for the thirty days in 
April, but was smaller than in May of last year. Refineries on 

une I were running more crude oil to their stills than a month 
earlier or a year earlier. 

§ The output of Portland cement in May was larger than in 
either the preceding month or the same month last year. Manu- 


BUSINESS ACTIVITY IN THE TENTH FEDERAL RESERVE DISTRICT 
Statistics for May 1928 compared to those for April 1928 and May 1927 im 
Percentage of Increase or Decrease. 

May 1928 May 1928 
compared to compared te 
April 1928 May 1937 
General Business and Banking 
Bank Debits 
Loans and Discounts, 64 Member Banks. ’ 
Investments, 64 Member Banks... 1.0 16.4 
Net Demand Deposits, 64 Member Banks 
Time Deposits, 64 Member Banks............. ” 
Savings Deposits, 56 Banks... 0.6 8.5 
Savings Accounts, 53 Banks 


0.2 7-4 
Business Failures... 20.7 24.2 
Amount of Liabilities... 64.3 —17.2 

Trade 
Sales of Department Stores........... 4-7 5-7 
Sales of Wholesale Firms, 6 lines. 6.3 5-9 

6.8 — 

—40.8 

16.8 

65.9 

—11.3 

6.2 

19.9 

5.2 
—a’4.0 

Production 
11.4 1.8 
— 9.3 12.0 
Face Brick... 27.9 — 
Refinery Operations (daily runs crude oil)... 1.0 49 
Lead Ore (Shipments)... 3-7 —18.8 

Meat Packing 
16.6 — 6.2 
Hogs..... = 41.5 19.1 

Construction 
Contracts Awarded, District... — 61 
Building Permits, 18 cities....... - = 35 — 98 


facture of face brick increased but the output was not quite as 
large as a year ago. There was some curtailment of the lumber 
output as compared with earler months of the year. 

Building and general construction work continued during the 
month at high levels. The aggregate value of permits issued im 
nineteen leading cities was the highest for any month since 
September 1925. Twelve cities reported increases and seven de- 
creases as compared with May 1927. Construction contracts 
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awarded in the District in May called for a smaller investment 
than in the earlier months of the year, or in May of last year, 
though for the first five months the value of awards exceeded 
that for the like period in 1927 by $12,997,726, or 14.8 percent. 

With large public improvements under way, and the harvest 
season just started, employment conditions were reported as 
more satisfactory than for several months. 


The general improved conditions in this District stimulated 
trade activity. May reports of wholesale firms reflected larger 
distribution than in April and, in most lines, larger than in May 
of last year. Retail trade reports indicated recovery from the 
somewhat depressed condition in April. Department store 
trade, in the dollar volume of sales, was 4.7 percent higher than 
in the preceding month and 5.7 percent higher than in May of 
the preceding year. Sales of clothing, howev er, were still ad- 
versly affected by damp and cool weather, and were not up to 
those of a year ago. 


Financial 


Banks in this District were busy during May with prepara- 
tions for financing the heavy marketward movements of the new 
wheat crop which is now under way in southern sections of the 
wheat belt, and current condition statements indicate the banks 
are supplied with ample funds with which to meet all require- 
ments. Demand for loans for commercial and agricultural pur- 
poses continued heavy. Demand deposits declined slightly 
but were larger than a year ago. Time deposits in member banks 
and also savings deposits in a list of reporting banks, showed 
gains over the preceding month and the corresponding month 
last year. 


MEMBER BANK OPERATIONS: Between May 2 and 
June 6 of this year loans and discounts of sixty-four reporting 
member banks in this District declined 3.3 percent, although 
investments increased 1 percent during the same period. How- 
ever, the amount of loans and discounts on June 6 was 3.9 per- 
cent larger than at the corresponding reporting date last year, 
while total investments showed an increase of 16.4 percent and 
were at the highest level or record. Net demand deposits de- 
creased 1.2 percent in five weeks, but were larger by 1.9 percent 
than a year earlier. Time deposits made further increase during 
this period and the total at the first reporting date in June 1928 
was at the highest level of record. Principal resource and liabil- 
ity items of reporting member banks are here shown as of three 
dates: 

June 6, 1928 May, 2, 1928 June 8, 1927 
Loans and Investments-total...._. $666,277,000 $678,410,000 $616,633,000 
Loans and Discounts-total..... 427; 203, C00 441,786,000 411,086,000 


Secured by stocks & bonds.......... 118,238,000 128,734,000 118,789,000 
All other loans and discounts....... 305,377,000 309,454,000 287,638,000 
239,074,000 236,624,000 205,347,000 
U. S. Government Securities.___. 111,278,000 ‘109,806,000 105,077,000 
Other bonds, Stocks and securi- 
ties. 127,796,000 126,818,000 100,470,000 
Reserve with F. R. Bank. $5,100,000 56,162,000 53,584,000 
Net demand deposits....... -- 492,308,000 498,193,000 483,124,000 


Time deposits... 177,505,000 151,917,000 
Government deposits... 2,576,000 315,000 
RESERVE BANK OPERATIONS: The volume of credit 
extended by the Federal Reserve Bank of Kansas City and 
branches, after reaching the high point of the year on May 2, 
declined moderatly during a period of five weeks ending June 6, 
although on the last date mentioned the amount was consider- 
ably in excess of that reported on June 8, 1927. Bills rediscount- 
ed for member banks decreased $3,094,809 during the five-week 
period but were $4,582,957 or 25.4 percent greater than on the 


first reporting date in June last year. Bills purchased were 
$3 3,261,632 smaller in amount than on May 2, but were greater by 

$3,550, ‘058 or 38.4 percent than a year earlier. This Bank’s 
hold lings of United States Government securites on June 6 were 
smaller than five weeks earlier or a year earlier. These and other 
changes in the movement of the principal items are indicated 
by a comparison of the weekly statements which follow: 


June 6, 1928 May 2, 1928 June 8, 1927 


ee $ 88,975,049 $ 81,851,616 $ 81,238,352 
Reserves other than gold = 6,917,174 751435253 5,606,937 
Total -- 95,892,223 88,994,869 86,845,289 
Bills discounted._._.... 22,621,123 25,715,932 18,038,166 
Bills purchased...... 12,794,150 16,055,782 9,244,092 
U. S. Securities................. ... 18,029,600 22,146,100 35,832,500 
Total Bills and securities... -- 53444873 63,917,814 63,114,758 
Total 193,327,409 197,068,212 200,794,653 
F. R. Notes in 56,537,915 56,742,515 63,990,925 
Total deposits... 90,436,685 91,566,399 87,214,999 


BANK DEBITS: The aggregate of debits by banks to in- 
dividual accounts in Jeading cities of this District during five 
weeks ending June 6, although 5.2 percent lower than in the pre- 
ceding five weeks, was 2.9 percent greater than in the correspond- 
ing five weeks in 1927. The reports in detail show the volume 
of debits or payments by check in this five weeks period was larg- 
er in eighteen cities and smaller in eleven cities than a year ago. 
The reports by cities follow: 


Five Weeks Enpino Percent 
June 6, 1928 June 8, 1927 change 
Albuquerque, N. $ 14,400,000 $ 13,444,000 7.1 
Bartlesville, Okla. 18,684,000 27,489,000 —32.0 
Casper, Wyo........ 9;797,000 9,653,000 1.5 
Cheyenne, 7,417,000 6,339,000 17.0 
Colorado Springs, Colo.................. 18,577,000 16,253,000 14.3 
Denver, Colo.............. ... 206,119,000 211,761,000 — 2.7 
Enid, Okla......... 14,665,000 15,264,000 — 3.9 
Fremont, Nebr.......... §,383,000 §,024,000 7.1 
Grand Junction, Colo 4,062,000 4-050,000 0.3 
Guthrie, Okla............. 3:711,000 3:926,000 — §.§ 
Hutchinson, Kans...... 15,574,000 16,465,000 — $.4 
Independence, Kans__ ™ 14,067,000 13,320,000 5.6 
Joplin, 16,876,000 17,908,000 — 5.8 
Kansas City, Kans. i 24,165,000 22,168,000 9.1 
Kansas City, Mo_........................... 446,469,000 425,324,000 5.0 
Lawrence, Kans 5,812,000 5,795,000 0.3 
Lincoln, Nebr... 42,640,000 38,542,000 10.6 
Muskogee, Okla... 12,359,000 12,374,000 
Oklat home City, Okla. 123,396,000 124,343,000 —0o.8 
Omaha, Nebr.__.. 233,001,000 222,030,000 49 
Parsons, Kans...... 4,077,000 3,550,000 14.8 
24,681,000 22,569,000 9-4 
St. Joseph, Mo... 67,651,000 68,134,000 — 0.7 
Topeka, Kans... 23,184,000 19,795,000 17.1 
Tulsa, Okla... 137,435,000 137,915,000 —0.3 
69,413,000 $4,610,000 27.1 


Total five weeks... .. $1,598,726,000  $1,541,627,000 * 2.9 

Total twenty- three ‘weeks... 7»549,830,000 7:198,491,000 4.1 

*Percentage of increase computed on returns from twenty-nine cities reporting 
for both years. 


SAVINGS IN BANKS: Reports as of June 1, show increases 
over May in the amount of savings deposits and the number of 
accounts at selected banks in leading cities of the District. The 
combined figures for 56 banks on June 1 indicated an increast 
in Savings deposits of $9,615,260 or 8.5 percent over the total 
reported on June 1, 1927. The number of savings accounts it 
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WHOLESALE TRADE IN THE TENTH FEDERAL RESERVE DISTRICT 


SALEs 


Ovutstanpincs (Mo. Enp) 


CoLLEcTIons Stocks (Mo. Enp.) 


Reporting May 1928 compared to May 31, 1928 compared to May 1928 compared to May 3!, 1928 compared to 

Stores Apr.1928 May 1927 April 30, 1928 May 31, 1927 April 1928 May 1927 April 30, 1928 May 31, 1927 
Dry Goods................ 7 6.5 4:5 — 41 7.1 —4.8 18.9 
Groceries........... 7 8.2 2.4 4-5 — 2.0 5.9 6.8 —1.3 10.4 
Hardware......... 8 8.9 —1.9 1.2 — 2, — 0.2 — 3.0 —3.2 —o.8 
Furniture.......... 6 IL.§ 16.0 3-6 49 8.8 7.8 0.2 5.4 
a 5 — 0.6 20.4 1.8 14.1 — 1.8 14.7 1.3 22.4 
§ —25.7 —6.7 —13.6 —40.2 5-9 —47-3 
$3 banks on the last reporting date increased 25,195 or 7.4 per- Trade 


cent over the corresponding date last year. 


Banks June 1, 1928 May 1, 1928 June 1, 1927 
Denver, Colo...................... 6 $ 49,211,930 $ 49,406,508 $ 45,850,544 
Kansas City, Kans... 4 2,968,350 2,963,82 2,630,590 
Kansas City, Mo... 10 19,245,216 19,103,758 16,915,250 
Lincoln, Nebr... 3 2,993,717 3,037,114 3,046,144 
Oklahoma City, Okla... 6 955715230 952335123 7,748,165 
Omaha, 5 9,233,336 9,125,298 7:983,853 
St. Joseph, Mo............... 5 8,153,512 8,101,854 7,292,180 
© 14,916,557 14,553,296 15,675,322 
Wichita, Kans... 8 6,210,2 6,017,129 5,488,868 
3 736,984 727,851 7945945 
Total Savings Deposits... 56 $123,041,121 $122,269,757 $113,425,861 
Total Savings Accounts... 53 365,355 364,483 340,158 


FAILURES: Dun’s reports for May showed failures were 
more numerous in the Tenth District than in April or in May 
of last year. May liabilities were considerably larger than in 
the previous month but were smaller than in the same month 
last year. The record of failures and liabilities, compiled by 
Federal Reserve Districts: 


NUMBER LIABILITIES 
1928 1927 1928 1927 
on 201 20 3,558,326 $ 5,536,440 
Second, New York... 315 325 5,993,860 6,797,687 
Third, Philadelphia... 85 61 2,693,285 752,612 
Fourth, Cleveland... 148 2377568 3,225,890 
Fifth, Richmond. 125 2,947,871 5:707,404 
Sixth, Atlanta... 121 1,566,935 1,673,027 
Seventh, Chicago...... 266 7,456,484 
Eighth, St. Louis........ 81 1,663,143 $39,209 
Ninth, 70 88 912,178 997778 
TENTH, KANSAS 128 103 1,768,039 2,135,282 
Eleventh, gi 2,214,149 1,220,408 
Twelfth, ‘San Francisco... 277 2,965,102 3,743,678 
Total, United States.................... 2,008 1,852 $36,116,990 $37,784,773 


COLLECTIONS: Department store reports indicate the per- 
centage of collections during May on outstandings at the end 
of April was 41.7 percent. This compares with 40.8 percent for 
April, and 39.4 percent for May 1927. Collections by wholesale 

rms were reported as slightly better than earlier in the season 
and a little better than a year ago. Outstanding accounts of 
some of the larger wholesale firms were reported under those for 
the same month last year, due to the fact that merchants are 
paying their bills more promptly than at this time last year. 


WHOLESALE: Reports of wholesale firms indicated im- 
provement in general trade conditions in this District during 
May, although they disclosed business was somewhat irregular 
in the various lines. The dollar volume of May sales of dry goods, 
groceries, hardware and furniture were larger, and of drugs and 
millinery smaller, than in the month of April. Comparison of 
May business with that for the corresponding month last year 
showed increases in sales of dry goods, groceries, furniture and 
drugs and decreases in sales of hardware and millinery. 

The substantial increase in sales of dry goods during May over 
April was regarded by reporting firms as somewhat unusual, 
as April is usually a filling-in month for the season. Retail 
merchants, according to the reports, continue to buy from hand- 
to-mouth and a large increase in the number of orders is necessary 
to show an increase in total sales. However, agricultural con- 
ditions were described by reporting firms as the best at this 
season for sev eral years and an unusually large volume of mer- 
chandise is going into consumption. 

Wholesale stocks of hardware were lighter than at this time 
last year, while stocks of dry goods, furniture, drugs and grocer- 
ies were heavier. 

RETAIL: Volume of retail trade in cities of the Tenth Dis- 
trict in May was larger than in the corresponding month last 
year, as indicated by the dollar value of sales of firms reporting 
to this Federal Reserve Bank. 

Figures on May sales of department stores showed an increase 
of 4.7 percent over April and an increase of 5.7 percent over May 
1927, while the accumulated sales for the first five months of 
1928 stood 0.4 percent above that for the same period in 1927. 
a of men’s and women’s apparel, and shoes, during May were 
larger than in April, but fell below the sales of last year. Retail 
re mitere sales were smaller in May than in either the preceding 
month or the corresponding month last year. 

Department store stocks on May 31 were 4.1 percent smaller 
than on April 30, and 0.1 percent smaller than on May 31, 1927 
Stocks of furniture and wearing apparel were smaller at the end 
of May than either a month earlier or one year earlier. Stocks 
of shoes also were smaller at the close of April but were 4.7 per. 
cent larger than a year ago. 


RETAIL TRADE AT 34 DEPARTMENT STORES IN THE TENTH FEDERAL RESERVE DISTRICT 


SALES 
Stores May 1928 5 Months 1928 
Report- compared to compared to 


(Rertart) Stocks 
May 31, 1928 
compared to 


Srocx TuRNOVER Accounts Recs 
May 5 Months May 


SIVABLE 
31, 1928 


CoLtections 
May 1928 


compared to compared to 


ing May 1927 5 Months 1927 Apr. 30, 1928 May 31, 1927 1928 192 7 1928 1927 Apr. 30,1928 May 31,1927 Apr.1928 May 1927 
KansasCity.... 4 5.0 1.0 —}3.2 —2.7 24 28 1.20 1.17 2.5 3.0 —1.3 
Denver... 3-2 —}3.0 —4.5 —2.1 .18 7 84 .86 — 5.3 7.0 —o.2 
Oklahoma City... 3 15.5 45 —2.7 26.0 5.5 19.2 —4.2 10.7 
Omaha... 5.0 1.3 —0.6 .26 .24 1.16 1.16 6.2 — 7.4 5.0 —o.9 
9-9 —o.9 —1.1 23.21 «21.07.99 5.6 15.7 7-4 3.6 
3 7.0 —0.4 —4.4 —9.§ .20 1.02 .96 —9.4 —I2.1 34-4 31.3 
3 35 —2.4 —9.1 —o.6 —0.§ 13.7 10.2 16.1 
Other Cities... 46 47 —2. —}3.0 17 .16 .66 2.2 3.6 —7.4 2 
34 °. —4.1 22 1.04 1.04 2.2 0.6 4-7 4.1 
NOTE: Percentage of collections i in May on outstanding accounts April 30, all stores reporting, 41.7. 


Collections same month last year, 39.4. 
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Lumber and Materials 

Reports of the lumber industry, as a whole, indicated some 
curtailment in production during May and a more favorable 
balance between the lumber supply and demand than has been 
reported for some time. The reports as of June 2 showed ship- 
ments for the week were 7.1 percent above production and 
orders were 6.3 percent above production. The figures for the 
year to June 2, as reported by the National Lumber Manu- 
facturers Association, follow: 


Twenty-Two Weexs Enpinc June 2 
Softwoods Hardwoods 
Average number of mills reporting... 372.1 319.4 


Due to a difference in the number of mills reporting, the 
foregoing figures are not on a basis for comparison with reports 
on the lumber movement in the corresponding period in 1927. 

RETAIL LUMBER TRADE: Sales of lumber in board feet 
at 183 retail yards in the Tenth District increased moderately 
over sales in April, but were smaller than in May last year by 
one-tenth of one percent. Sales of all materials in dollars were 
larger in May than in either the preceding month or the same 
month last year. Percentages of increase or decrease for May 
1928 over April 1928 and May 1927 on the various items re- 
ported, are shown in the following summary: 

May 1928 Compared to 
April 1928 May 1927 
Sales of lumber, board 


6.8 —O.3 
Sales of all materials, dollars... 7-5 a.% 
Stocks of lumber, end of month. —2.5 °.9 
Outstandings, end of month....... 4.6 —4.5 
Collections during the month. 11.0 —0.3 


PORTLAND CEMENT: The production and shipment of 
Portland cement at mills in the Tenth District increased dur- 
ing May and was substantially larger than in the preceding 
month or the corresponding month last year. Stocks of finished 
cement at mills at the end of May were smaller than either one 
month earlier or one year earlier. Returns for May, with com- 
parisons, are here shown for the Tenth District and the United 
States as compiled from the report of the Bureau of Mines, 
United States Department of Commerce: 


Tentu District Unitep States 
May 1928 May 1927 May 1928 May 1927 
Production, bbls...................... 1,499,000 1,283,000 17,280,000 16,701,000 
Shipments, bbls... 1,448,000 1,299,000 18,986,000 16,865,000 
Stocks end of month, bbls... 2,083,000 2,240,000 2,921,000 23,503,000 


FACE BRICK: The production of face brick at the 64 plants 
located in 17 states averaged 796 thousand per plant durin 
May, an increase of 27.9 percent over April and a decrease of 
2.8 percent as compared with May 1927. Shipments during 
May, averaging 925 thousand per plant, were 20.4 percent above 
the April average and 7.5 percent above the average for May of 
last year. Unfilled orders of 942 thousand per plant at the end 
of May were 1.6 percent less than one month earlier and 11.8 
percent less than a year ago. Stock on hand May 31 showed a 
single plant average of 2,517 thousand, 8.7 percent smaller than 
on April 30 and 0.4 percent larger than on May 31, 1927. 


Building 
The value of building contracts awarded in the Tenth Dis- 
trict during the first five months of 1928, as reported by the 
F. W. Dodge Corporation, and the value of building permits 
issued in nineteen cities of the District during the same period 
as officially reported to the Monthly Review, reflect a substan- 
tial increase in building activity for the current year over the 


BUILDING PERMITS IN TENTH DISTRICT CITIES 


Permits Estimatep Cost Percent 

1928 1927 1928 1927 Change 
Albuquerque, N. M............ 77 64 $ 188,555 $ 81,975 130.0 
12 16] 4;300 42,074 —89.3 
Cheyenne, Wyo................... 30 27; 122,210 §8,650 108.4 
Colorado Springs, Colo...... 79 79 157,030 43,570 260.4 
Denver, Colo...................-... 606 750 1,175,650 1,512,400 —22.3 
Hutchinson, Kans.__........... 72 36 98,220 §2,910 85.6 
41 429,736 155,035 177.2 
Kansas City, Kans__....... 117 115 151,870 99,855 2,1 
Kansas City, Mo................ 2 633 2,241,800 1,686,990 32.9 
Lincoln, Nebr..................... 107 114 627,057 442,475 41.7 
Muskogee, Okla... 27 93.475 39,870 134.4 
Oklahoma City, Okla... 228 190 2,330,974 1,558,525 49.5 
Omaha, Nebr... 116 548,977 554,955 — 
Pueblo, Colo... 163 161 170,600 220,248 —22.5 
30 208,885 89,450 133.5 
St. Joseph, Mo...... 87 67 77409 40,878 89.4 
Topeka, Kans... 95 132 114,575 145,086 —21.0 
Tulsa, Okla........ 362 261 1,274,945 1,294,163 — 1.5 
ee 208 §28,013 585,869 — 9.9 
Total, May... vessssseseee 29767 3,067 $10,544,281 $ 8,702,978 21.2 


Total, Five Months. veneeel 25544 12,145 39,171,318 34,226,039 14.4 


preceding year to this date. The accumulated values for five 
months follow 


1928 1927 Pct. Inc. 
. $101,141,037 $88,143,268 14.8 
395171,318 34,226,039 14.4 


Contracts, Tenth District,............ 
Permits, Nineteen Cities... 


The value of building permits issued in nineteen leading cities 
of this District during May amounted to $10, 544,281, the largest 
building investment “reported for any month since September 
1925, when the total stood at $11,803,301. The May value ex- 
ceeded that for April by $1,998,051 and was $1,841,303 higher 
than the value of permits in May 1927. Of the nineteen cities 
reporting their statistics for the Monthly Review, twelve showed 
larger building expenditures than for the same month last year, 
while seven reported smaller expenditures. 


The number of permits issued in the nineteen reporting cities 
was smaller in May than in the preceding month or the corres 
ponding month in 1927. The decrease in total permits, however, 
was due to a seduetion in the number of permits for repairs, 
garages and small buildings, as permits for new construction 
were practically the same in number as a year ago. 


The Crops 


Farm crops in all parts of the Tenth District made good pro- 
gress in May and their condition on June 1, as reflected by re 
ports of the United States Department of Agriculture and State 
Boards of Agriculture, gave promise of larger yields than were 
forecast one month earlier and in some crops larger yields than 
were shown by the final estimates for 1927. Generous rains ovef 
the agriculture area during May, which affectually broke up the 
drought in parts of the Great Plains, continued at intervals 
through June and provided abundant moisture in all sections 
for the season’s needs, and mid-June reports generally show 
ideal crop conditions for this time of the year. 


WINTER WHEAT: The 1928 harvest of winter wheat is 
now well under way in southern sections and official estimates 
of the United States Department of Agricultural and State 
Boards of Agriculture, based on the June 1 condition, forecast 
a crop of 287,350,000 bushels for the Tenth District. This is# 
gain of 28,250,000 over the May 1 forecast, and is 54,644,000 
bushels more winter wheat than was harvested in 1927 
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PERCENTAGE OF CONDITION OF LEADING FIELD AND ORCHARD CROPS IN TENTH DISTRICT STATES ON JUNE 1, 1928 AND 1927 


Winter Wueat Sprinc Wueat Oats 


1928 1927 1928 1927 1928 1927 
Colorado... 63 g2 78 93 79 
- 58 83 37 73 73 
77 ge 80 64 69 
gl 87 88 80 84 
10 go 55 88 55 
85 ge go go 89 
34 723 86.8 78.3 79.9 


Estimated production in the seven states whose areas or 
parts form this District, together with that for the District pro- 
per and that for the United States, follow: 


Est. June Est. Final Est. 

1928 1928 1927 

Bushels Bushels Bushels 
a 157,814,000 142,877,000 111,283,000 
Missouri........ 16,528,000 14,586,000 15,580,000 
New Mexico..........................- 2,001,000 1,696,000 150,000 
$8,012,000  §1,844,000 33,372,000 
928,000 926,000 972,000 
TENTH DISTRICT... 287,350,000 259,100,000 232,706,000 
United States §12,2§2,000 486,478,000 552,384,000 


The reports in detail show winter wheat improved in condition 
and estimated yields during May in all of the seven states. 
Kansas, the leading winter wheat state of the Union, reported 
an increase during the month of 14,937,000 bushels, with in- 
dications that this year’s crop would be the largest that state 
has produced in fourteen years. The condition of 81 percent in 
Kansas on June 1 is 10 points above the average for the past 
ten years on that date. 


Oklahoma, ranking second in winter wheat production this 
year, reported improvement in condition of the crop in nearly 
all sections, with the June 1 estimate standing 6,168,000 bushels 
above that forecast one month earlier and 24,640,000 bushels 
above the harvested crop of 1927. 


Conditions were generally favorable for winter wheat in Ne- 
braska during May, and early June rains improved the situation 
and have almost insured an average yield for that state. The 
estimate of 49,243,000 bushels as of June 1 indicated a gain of 
4,217,000 bushels during the month, but on account of a material 
reduction in the acreage remaining for harvest this year’s crop as 
forecast June 1 is 21,625,000 bushels below that of 1927, which 
was the largest winter wheat crop that state ever produced. 


The report for Missouri indicated a gain in estimated pro- 
duction of 1,942,000 bushels during the month, and an increase 
of 948,000 bushels over last year’s productionin that state. 

he nineteen counties of that state which are located in this 
District showed an average condition on June 1 of 73 percent as 
compared with 60 percent for the entire state. 


_ Colorado wheat gained 2,052,000 bushels in the estimate dur- 
ing the month as a result of highly favorable conditions, but 
because of a large abandonment of the winter wheat acreage 
the crop is expected to fall below that of last year. Wyoming 
wheat showed a slight gain during the month but on account of 
the set-back the crop received during April the yield is expected 
to fall slightly below that of last year. New Mexico reports also 
indicated improvement in the wheat crop during May. 


BaRLey Aut Tame Hay PEacHEs Pears 
1928 1927 1928 1927 1928 1927 1928 10 Yr. Av. 1928 10 Yr. Av. 
93 75 80 80 80 60 71 7o «86 
85 56 82 7o 72 82 14 33 17 48 
62 82 71 81 63 87 27 42 24 50 
86 83 79 92 ~=80 gt 15 38 20 59 
92 go 7 33.0 §2 
849 78 677 22 «47 
94 go 86 go 92 
82.7 81.5 67.9 87.6 76.6 88 72.7 64 yo 65.5 


SPRING WHEAT: Conditions during May and June were 
quite favorable for spring wheat in all of the larger producing 
areas of this District. In Colorado the June 1 condition was 92 
percent compared with 78 percent on June I ,1927. In Wyoming 
spring wheat was rated at go percent, the same as last year. 
In Nebraska the condition figure was 87 percent against 88 per- 
cent, and in Kansas it was 83 percent against 37 percent a year 
ago. A somewhat larger spring wheat acreage than last year 
was indicated by the reports, due to the replacement of abandon- 
ed winter wheat with spring wheat in the Upper Great Plains 
areas. 

RYE: The condition of rye on June 1 was considerably high- 
er than on the same date last year in Colorado, Kansas, New 
Mexico and Oklahoma. In other states of the District the crop 
showed a lower condition than a year ago. Due to a reduction 
in planted area, and considerable abandonment, this year’s pro- 
duction of rye is expected to be the lowest for several years. 

BARLEY: Abundance of moisture in western Kansas during 
May promoted rapid growth of barley, the reports showing a 
condition of 85 percent on June 1 as compared with 56 percent 
on May 1. Other states of the District reported improvement 
in barley prospects except Missouri where the condition on June 
I was rated at 62 percent or 20 points below a year ago. 

OATS: While oats received a severe set-back from freezing 
temperatures early in the season, and from drought in some sec- 
tions, the crop made some recovery during May. Present cond- 
tion promises a much better crop than was indicated a month 


ago. 

CORN: The planting of the 1928 corn crop was practically 
completed during May under generally favorable conditions. 
In Nebraska, the leading corn state of the District, the condition 
of the crop on June 1 was excellent, the soil in splendid condi- 
tion and the moisture supply adequate. The growth in that state, 
as reported early in June, was fully up to normal. The Kansas 
corn outlook on June 1 was 86 percent of normal compared with 
74 percent a year ago. Planting averaged earlier than last year. 
Soil was in excellent tilth and worked up well. Stands were 
generally good, with little replanting necessary except in the 
southeastern counties. Missouri’s prospects for corn production 
this year were generally good, as reported in June. The crop 
was planted at normal time, stands were favorable and cultiva- 
tion was general. Corn was a little late in all counties of Okla- 
homa but the general stand was reported good, while in the en- 
tire northern area of the state and a large portion of the eastern 
and central parts it was reported unusually good. 

COTTON: Although Oklahoma’s cotton is from two to 
three weeks late, the condition of the crop showed gradual im- 
provement and at the end of the first week in June was in very 
fair condition, according to a report of the Oklahoma Cotton 
Growers Association. While no prediction as to the size of the 
crop as compared with last year could be made, the Association 
report indicated that in spite of the lateness of the season, the 
large areas replanted, and parasites, “cotton growers can still 
expect a fair crop with any good weather at all.’’ In southeast 
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Missouri cotton stands were reported good. Cultivation was 
needed in some grass sections, but otherwise conditions were 
auspicious and much better than last year. Cotton in New 
Mexico improved rapidly and the outlook early in June was very 
encouraging. 

GRAIN MOVEMENTS: The receipts of wheat at five 
primary markets in this District showed further decline during 
May, indicating that with the new crop ready to move into 
market channels comparatively little of last year’s crop of wheat 
remained on farms. The May receipts of wheat at five markets 
were 10.8 percent smaller than in April and 40.8 percent smaller 
than in May of last year. Receipts of corn at these markets in 
May were 12.2 percent smaller than in the preceding month but 
were 16.8 percent larger than in the same month last year. The 
month’s receipts of oats, rye and barley were larger than in 
April of this year or May of last year. Receipts of kafir were 
the smallest for any month since last October, but were sub- 
stantially larger than at this time last year. The receipts of 
six classes of grains at the five markets follow: 

Wheat Corn Oats Rye Barley Kafir 


Hutchinson ...... 426,600 g0,c0o 2,500 171,600 
Kansas City... 2,133,560 1,885,500 314,000 22,500 38,400 323,400 
Omaha.............. 977,600 1,922,200 740,000 47,600 22,400 

St. Joseph... 541,800 846,000 96,000 1,750 1,500 
Wichita............. 885,600 138,000 12,000 
May '28........... -- 4,965,160 4,881,700 1,160,500 70,100 65,050 508,500 
April ’28_.......... §,566,620 5,557,350 983,500 66,700 46,400 628,800 
May ’27............ 8,391,400 4,180,450 699,500 §2,200 33,450 — 337,900 


FLOUR PRODUCTION: Operations of mills in this Dis- 
trict during May were at a higher rate of productivity than in 
the preceding month or in the same month last year. Returns 
to the Northwestern Miller from leading centers show the out- 
put for the month was the largest since last October. It exceeded 
that for April by 215,639 barrels and was 37,225 barrels more 
than in May of last year. The May output in barrels, with 
comparisons, follows; 


May 1928 April1928 May 1927 
102,257 112,265 
Kansas City........ 605,699 550,974 586,128 
107,956 88,060 97,538 
155,748 156,435 120,715 
Se. Joseph................ 144,415 108,559 143,985 
2,107,276 1,891,637 2,070,051 


Many of the mills in this territory were closed during June 
while repairs were being made prior to the starting of the new 
crop movement. Early bookings of new crop flour were light, 
generally confined to the smaller mills and about in line with 
old crop prices. None of the larger Southwestern mills were 
willing to consider new crop orders with the wheat just heading 
out, these mills preferring to wait until the new wheat was ac- 
tually moving to the markets. 


MOVEMENTS OF LIVE STOCK IN MAY, TENTH FEDERAL RESERVE DISTRICT 


REcEIPTS SrocKERS AND FEEDERS Packers Purcwases 

Cattle Calves Hogs Sheep Cattle Calves Hogs Sheep Cattle Calves Hogs Sheep 
25,900 411,878 167,458 30,077 4,919 9,808 29,286 68,161 17,840 359,204 122,169 
126,286 6,334 279,435 ~—-197,468 8,652 1,020 3,539 31,118 91,949 4458 193,359 144,721 
St. Joseph. 40,652 7,646 161,663 123,717 3,978 428 62,579 19,493 29,721 7,311 122,502 95,889 
Denver............-. 63,212 45413 44326 §0,577 49,783 2,174 «1,278 2,127 12,027 2,098 36,673 12,619 
Oklahoma City... 7,418 48,009 1,897 9,069 «6,548 44,081 1,544 
387,599 54,085 1,038,480 552,850 89,490 8,541 17,204 82,024 217,451 40,538 846,121 386,014 
April 1928... 369,153 46,129 787,065 657,381 70,632 6,517 15,758 76,352 187,523 34,752 597,782 360,993 
436,897 50,951 866,071 25,691 77,017 6,659 14,231 73,534 255,083 43,209 710,504 358,488 
264,491 403,111 41,628 88,061 363,499 1,012,892 193,074 4,216,814 1,912,375 


..- 1,890,087 253,987 3, 
1,958,008 254,406 3,954,623 2 


660,042 384,758 24,824 87,320 421,358 


Livestock 

Ranges and pastures and all classes of livestock in the Tenth 
District improved during May and on June 1 showed a high 
condition for this time of the year, according to the reports of 
the United States Department of Agriculture and State Boards 
of Agriculture. 

Pasture conditions improved in all sections of Kansas and on 
June 1 were rated at 85 percent of normal, compared with 70 
percent on Mayr and 82 percent on June 1, 1927. Nebraska 
pastures were a little late in starting on account of drought, but 
on June I were reported as 82 percent, compared with 64 percent 
a month earlier and 94 percent a year ago. Missouri pastures, 
while reported as the poorest in several years in the northern 
half of the state owing to dry cool weather in the spring, made 
some improvement in the latter part of May. In Oklahoma 
there was a pronounced improvement during May and pastures 
early in June were excellent. 


Reports from over the range country were equally encouraging. 
Grass started well in nearly all sections of Colorado and was ex- 
ceptionally good in the range sections of that state, “and range 
prospects were highly satisfactory and the best in years,’’ as 
reported by the United States Division of Crop and Livestock 
Estimates, which showed a condition of 99 percent on June 1, 
as compared with 95 percent on May 1, and 87 percent on June 

1, 1927. In Wyoming the condition of the range improved 8 
points during the month and on June I was reported at g2 per- 
cent of normal compared with 9! percent a year ago. 


Cattle made very good gains with better feed and more favor- 
able weather and the condition on June 1 was 9g percent of 
normal in Colorado and 92 percent in Wyoming. Prospects 
were favorable for a good calf crop. Some calves for fall delivery 
were contracted in Wyoming at $40 to $45 and a few cows and 
calves sold from $80 to $90. The Colorado report said: 


“Cattle prices on ranges and ranches are much higher than 
a year ago, and very encouraging to growers. There is very 
little restocking reported at this time on account of high prices. 
Cattle fed for market made quite satisfactory returns for opera- 
tors.’ 

The spring movement of cattle to the Flint Hills and Osage 
pastures of Kansas and Oklahoma this year amounted to about 
463,000 head or 6 percent more than last year and 16 percent 
more than in 1926, the Flint Hills having about the same number 
as last season with an increase in the Osage Country, according 
to a report of the United States .Department of Agriculture. 

The condition of sheep in Wyoming improved 2 points during 
the month and in Colorado held steady at 98 percent of normal. 
Range lambing was about completed in the great producing 
sections and the crop generally was reported very good, with 
some variations. May lambs were contracted for fall delivery 
at 10% cents to 11% cents, with recent contracts on ewe lambs 


1,142,739 211,9§5 3,100,016 1,660,401 
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as high as 1344 cents. Shearing in New Mexico and Colorado 
was mostly finished by June 1 and in Wyoming, where it had 
been delayed by rain, was just starting. Most of the wool has 
been sold with top prices around 40 cents to 42 cents. 


MARKET MOVEMENTS: Receipts of livestock at the 
six leading markets in this District during May were larger 
for all classes, except sheep and horses and mules, than in the 
month of April; while as compared with May of last year there 
were increases in all classes except cattle, horses and mules. 


The outstanding feature of the market situation during May 
was the heavy receipts of hogs. The total of 1,038,480 head re- 
ceived during the month was the largest receipts for the month 
of May on record covering the last ten years. 


Receipts of cattle during the month increased §.0 percent over 
the preceding month, but were smaller by 11.3 percent than in 
the corresponding month last year. Receipts of calves were 
larger than in the preceding month or in the same month last 
year. Receipts of sheep and lambs declined 15.9 percent from 
April, but showed an increase of 5.2 percent over May a year ago. 


The number of horses and mules arriving at the markets dur- 
ing May was 4,315 against 7,907 in April and 5,675 in May of 
last year. 

Shipments of stocker and feeder livestock from four markets 
were larger in May for all classes than in either April 1928 ar 
May 1927. The numbers of stockers and feeder cattle shipped 
to the country was 21.1 percent larger than in the preceding 
month and 16.2 percent larger than a year ago, while country- 
ward shipments of calves showed a large increase over both 
periods. Shipments of stock and feeding sheep, although season- 
ally small in numbers, showed a gain of 7.4 percent over April 
and 11.5 percent over May of last year. 


MEAT PACKING: Operations at meat packing plants were 
substantially larger in all departments during May than in 
April, due to the more liberal supplies of killing stock. Compared 
with May of last year there were decreases of 14.8 percent and 
6.2 percent, respectively, in the numbers of cattle and calves 
slaughtered. The month’s slaughter of hogs, as indicated by pack- 
ers’ purchases at the six leading livestock markets and hogsshipped 
direct to packers’ yards, showed increases of 41.5 percent over 
April and 19.1 percent over May of last year. The number of 
sheep and lambs slaughtered during the month was 7.0 percent 
larger than in April and 7.7 percent larger than in May of last 
year. 

Improvement in the demand for smoked meats was an im- 
portant feature of the meat trade during the month, according 
to the report of the Institute of American Meat Packers. Whole- 
sale prices of practically all cured products strengthened slightly. 
The trade in fresh pork was fair, with prices relatively steady. 
The beef trade showed some improvement during the forepart 
of the month, but was unsatisfactory during the last three 
weeks. The dressed lamb market was only fair throughout the 
month, with a stronger tendency toward the close. Export 
trade improved slightly, as compared with the previous month. 


Stocks of pork and lard at Kansas City totaled 69,776,000 
pounds at the close of March, against 67,414,000 pounds one 
month earlier, and 43,334,600 pounds one year ago. 


Petroleum 
Crude oil production in Tenth District fields declined dur. 
ing May and the daily average output was smaller than in April 


1928 or May 1927. Due to the difference of one day the gross 
output for May was 475,000 barrels greater than that for the 
preceding month, but was smaller by 4,663,000 barrels than in 
May of last year. Estimated gross production during May, 
compared with the officially reported totals for April 1928 and 
May 1927, follow: 


*May 1928 April1tg28 May 1927 
Barrels Barrels Barrels 
18,913,000 °18,600,000 23,318,000 
1,698,000 1,923,000 
Colorado... 203,000 219,000 243,000 
New Mexico 72,000 73,000 100,000 
24,484,000 24,009,000 29,147,000 


*Estimated, American Petroleum Institute. 


The number of wells completed during May was 25.7 percent 
less than in April and 27.1 percent less than in May a year ago, 
due to curtailment of field work by leading operators. New 
production from the smaller number of wells completed in May 
exceeded that for April by 14.9 percent but was 63.7 percent 
less than in May a year ago. New wells drilling at the end of 
May were fewer than recorded for any previous month in nine 
years. The field summary for May: 


Wells Barrels Daily Dry Gas Rigs-Wells 
Completed New Production Wells Wells Drilling 
295 85,090 40 758 
Kansas......... 61 5,378 19 5 280 
Wyoming.. 10 1,060 3 ° 138 
Colorado.......... 15 822 5 ° 103 
7 ° 94 
Se 388 92,350 145 45 1,373 
April 1928.... §22 80,343 205 76 1,401 
May 1927.-......... §32 254,104 188 56 2,186 
Five Months 1928............ 2,237 349,316 813319 
Five Months 1927............ 2,900 9335256 959 251 


Although the number of refineries in operation in Oklahoma 
and Kansas on June 1 was one less than a month earlier and 
twelve less than on the same date last year, the daily run of crude 
oil to refinery stills on June 1 was greater than on either of the 
former dates. 


Plants Daily Runs 
Operating Barrels 
55 289,585 
May 1, 1928...... neuipecsieadiciaaiia 56 286,825 


Zine and Lea 


Operations at the zinc and lead mines in Missouri, Kansas and 
Oklahoma, the Tristate District, showed more activity in May 
than in any preceding month of the current year. While there 
was only a small gain in ore production, shipments of zinc ore 
were much larger in both tonnage and value than a year ago. 
Lead ore shipments showed increases in both tonnage and value 
over the earlier months of the year, but were smaller than a 
year ago. 


The price of zinc ore rdse to $40 per ton for the week ending 
May 1g and continued at that figure during the remainder of the 
month, as against $38 per ton paid producers during the corres- 
ponding weeks in 1927. Lead ore prices made some advance 
late in the month and the average for the week ending June 2 
was $82.50 per ton against $78 per ton for the same week last 
year. This was the first time this year ore prices exceeded 
those for corresponding weekly periods in the preceding year. 
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Shipments of ores from the fields of the three states of the Dis- 
trict are here shown for five weeks periods and also for the first 
twenty-two weeks of the year with comparisons: 


Zinc Ore Leap Ore 
Tons Value Tons Value 
433077 $ 1,716,287 5,005 $ 390,082 
Kansas....... 20,873 819,828 2,535 197,372 
387 15,137 104 8,185 
5 Weeks ended June 2, 1928... 64,937 $ 2,551,252 7,644 [595,639 
5 Weeks ended April 28, 1928... 58,785 2,233,830 7,371 561,475 
5 Weeks ended June 4, 1927........ 51,590 2,000,337 9,417 '786,070 
22 Weeks ended June 2, 1928......... 249,327 9,375,677 34:634  2;748,309 
22 Weeks ended June 4, 1927......... 290,365 12,428,854 47,997 ' 4:443,060 


Bituminous Coal 
The production of soft coal at mines in this District declined 
seasonally with the advance of the summer season, although 
the tonnage output for May was higher by 12 percent than in the 
same month last year. The output by states as compiled from 


weekly reports of the coal division of the Bureau of Minesjm 
United States Department of Commerce: 

Total soft coal production in this District during the calendag 
year 1928 to June 2 was 11,144,000 tons, against 11,791,000mm 
for the same period last year. 4 


United States production of soft coal, including lignite andi 
coal coked at mines, was estimated at 200,700,000 tons for thea 
calendar year to June 2, as compared with 243,142,000 tons fora 
the like period in 1927. 


*May 1928 Aprilig28 May 1927 


Tons Tons Tons 
708,000 581,000 
98,000 100,000 72,000 
New Mexico.. 236,000 235,000 235,000 7 
Oklahoma..... 184,000 133,000 184,000 
Wyoming...... 428,000 325,000 
Total Six States... 1,649,000 1,814,000 1,472,000 { 


*Estimated 


Business Conditions in the United States 


Industrial production continued during May in about the 
same volume as in the three preceeding months. Wholesale and 
retail trade increased in May, and the general level of commod- 
ity prices showed a further advance. Security loans of member 
banks, which were in record volume in May, declined consider- 
ably during the first three weeks in June. Conditions in the money 
market remained firm. 


PRODUCTION: Production of manufacturers was slightly 
smaller in May than in April, when allowanceis made for usual sea- 
sonal variations, while the output of minerals increased somewhat. 
Production of steel declined in May from the high level attained 
in April but was in about the same volume as a year ago. Since 
the first of June buying of steel products has been light and there 
have been further decreases in production. Daily average pro- 
duction of automobiles was in about the same volume in May 
as in April, and preliminary reports for the first three weeks in 
June indicate that factory operations were maintained at prac- 
tically the same level. Activity of textile mills was somewhat 
larger in May and there were also increases in the slaughter of 
livestock and in the production of building materials, non- 
ferrous metals and coal, while the production of petroleum de- 
clined. 

The value of building contracts awarded during May, as re- 
ported by the F. W. Dodge Corporation for 37 states east of 
the Rocky Mountains, was larger than in any previous month, 
and awards during the first half of June exceeded those for the 
corresponding period of last year. 


Indicated production of winter wheat, as reported by the De- 
partment of Agriculture on the basis of June 1 condition, amount- 
ed to $12,000,000 bushels 40,000,000 bushels less than the har- 
vested production of 1927 


TRADE: Distribution of merchandise, both at wholesale 
and at retail, was in larger volume in May than in April. Mak- 
ing allowances for customary seasonal influences, sales in all 
lines of wholesale trade showed increases, although in most 
lines they continued in smaller volume than a year ago. De- 
partment store sales were larger than in April and at about the 
same level asa year ago, while sales of chain stores and mail 


order houses showed increases both over last month and over 
last year. 


but continued smaller than during the corresponding month oa 
either of the two previous years. Loadings of miscellancougy 
commodities, however, which represent largely manufactured 
products, were larger in May of this year than in that month _ 
any previous year. 


Volume of freight car loadings increased further during Mayj a es 


g 

PRICES: The general level of wholesale commodity priced 
as indicated by the bureau of labor statistics index, increased im 

May by over 1 percent to 98.6 percent for the 1926 average” 
the highest figure recorded for any month since October 192mm 
There were increases in most of the principal groups of commodiaaay 
ties but the largest advances in May, as in April, occured i 
farm products and foods. Contrary to the general trend, priced 
of pig iron, hides, raw silk, fertilizer materials, and rubber shows 
ed declines during the month. Since the middle of May there hava 
been decreases in prices of grains, hogs, sheep, pig iron, and hide 


while prices of raw wool, nonferrous metals, lumber and rubbed 
have advanced. 


BANK CREDIT: Loans and investments of member bank ES, 
in leading cities on June 20 showed a decline from the high pout 
which was reached on May 16. Loans on securities, which hag 
increased by more than $1,200,000,000 since May, 1927, de 
clined $200,000,000, while all other loans, including loans fom 
commercial and agricultural purposes, increased somewhagl 
There was a small increase in total investments. During thé 
four weeks ending June 20 there were withdrawals of nearly 
$75,000,000 from the country’s stock of gold, and the volum# 
of reserve bank credit outstanding increased somewhat, not# 
withstanding a decline in member bank reserve requirementaly 
Member bank borrowing at the reserve banks continued to imal 
crease and early in June exceeded $1,000,000,000 for the first 
time in more than six years. Acceptance holding of the reserva & 
banks declined considerably, while there was little change if 
their holdings of United States securities. 


q 


After the middle of May firmer conditions in the money mai 
ket were reflected in advances in open market rates to the hight 
est levels since the early part of 1924. 
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